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Provides primarily electronic medical record services specifically for home-visit nursing
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[5038 eWelLL Sector : Information & Communication]

_ Netsales Yoy OPSraing o ordnary o o6t Yoy EPS BPS  DPS
Fiscal Year profit profit
(mnyen) (%) (mnyen) (%) (mnyen) (%) (mnyen) (%) (yen) (yen) (yen)
Dec.2020 790 492 201 ] 203 - 184 - 203 259 00
Dec.2021 1192 508 401 99.9 403 984 340 841 540 798 00
Dec2022 f 1512 268 562 399 522 297 %2 35 528 - 00

Note: Non-consolidated basis. Figures for the fiscal year ending December 2022 are the company's forecasts.
It conducted 1-to-15 stock split on June 15, 2022. Per share indicies are adjusted retroactively.

Develops and Markets Electronic Medical Record Services Exclusively for
Home-Visit Nursing

eWelLL operates a service business for home-visit nursing stations. Its key service is iBow,
an electronic medical record service specifically for home-visit nursing service.

Net sales are divided into cloud services, BPO services, and others, in line with the nature
of the service. In first half of fiscal year ending December 2022, cloud services accounted
for 93.8% of net sales, BPO services 5.2%, and others 1.0%.

Cloud Services

The company mainly provides iBow and iBow Receipt, a dedicated home-visit nursing
receipt system with insurance billing capabilities, and iBow KINTAI, a dedicated home-visit
nursing attendance management system, to home-visit nursing stations. In first half of
fiscal year ending December 2022, iBow accounted for 93.8% of net sales, iBow Receipt
6.2%, and iBow KINTAI 0.0%.

iBow is an electronic medical record service specifically for home-visit nursing stations that
allows nurses and others to easily create records and review past medical records at
patients’ homes. Home-visit nursing stations can streamline their home nursing operations
using iBow. This allows nurses, etc. to focus on safe, secure home-visit nursing, and
increase the number of home visits for each nurse, etc.

The number of stations contracted with iBow grew from 769 at the end of March 2019 to
1,977 at the end of June 2022.

iBow Receipt is linked to iBow. When a nurse creates a record of the visits to patient's
home and the care provided, iBow also enables the automatic generation of a receipt.

BPO Service

The company’s BPO service consists of iBow office work outsourcing services. iBow office
work outsourcing services handles receipt operations at home-visit nursing stations on the
clients’ behalf.
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Financial Statements

Six months to

Statement of income Fiscal Year Dec.2020 Dec.2021 Jun. 2022
(mn yen) (%) (mn yen) (%) (mn yen) (%)

Net sales 790  100.0 1,192 100.0 739  100.0
Cost of sales 141 17.8 231 194 155 21.0
Gross profit 649 82.2 961 80.6 584 79.0
Selling, general and administrative expenses 447 56.6 559 46.9 247 334
Operating profit 201 255 401 337 337 45.6
Non-operating income 2 - 4 - 3 -
Non-operating expenses 1 - 3 - 4 -
Ordinary profit 203 25.7 403 33.8 335 45.3
Profit before income taxes 202 25.7 403 33.8 335 45.3
Net profit 184 234 340 28.5 230 31.2

Fiscal Year Dec.2020 Dec.2021 Jun. 2022

Balance sheet
(mn yen) (%) (mn yen) (%) (mn yen) (%)

Current assets 491 80.4 867 81.7 1,064 86.4
Cash and deposits 326 53.5 617 58.1 775 62.9
Accounts receivable-trade 159 26.0 241 22.7 277 22.6

Non-current assets 119 19.6 194 18.3 167 13.6
Property, plant and equipment 18 3.1 20 1.9 28 2.3
Intangible assets 29 4.9 81 7.7 91 7.4
Investments and other assets 71 11.6 92 8.7 48 3.9

Total assets 610 100.0 1,061 100.0 1,232 100.0

Current liabilities 266 43.6 381 35.9 255 20.7
Accounts payable - trade 5 0.9 6 0.6 9 0.8
Current portion of long-term borrowings 44 7.3 4 0.4 4 0.4

Non-current liabilities 180 29.6 176 16.6 173 14.1
Long-term borrowings 180 29.6 176 16.6 173 14.1

Net assets 163 26.8 504 475 803 65.2
Owners' equity 163 26.7 503 475 803 65.2

q Six months to

S eaEh (s Fiscal Year Dec.2020 Dec.2021 Jun. 2022

(mn yen) (mn yen) (mn yen)

Cash flows from operating activities 195 408 145
Depreciation 6 12 13

Cash flows from investing activities -15 -73 -53

Cash flows from financing activities -4 -44 66
Dividends paid - - -

Net increase in cash and cash equivalents 175 290 158

Cash and cash equivalents 326 617 775

Note:Non-consolidated basis.
Source: Prepared by Stock Research Center based on the notifiable prospectus.
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About Stock Research Center

Stock Research Center is engaged in the preparation of analyst reports, mainly on companies that are not sufficiently
covered by analysts, based on a neutral perspective, and broadly disclose the reports to the public with an aim to
revitalize the stock market.

Note: Reports prepared by Stock Research Center are created in reference to the Ministry of Economy, Trade and
Industry’s Guidance for Integrated Corporate Disclosure and Company-Investor Dialogues for Collaborative Value
Creation.
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Certification by Analysts

Analysts indicated in the reports certify that the content indicated in the report precisely reflects the personal opinions
of the analysts on all securities and issuer companies discussed in the report. In addition, it is ensured that the opinions
directly or indirectly indicated in the report will have no influence on the analyst’'s compensation in the past, present,
and future upon writing the report.

Disclaimer

- The report is prepared by stock analysts affiliated with the Stock Research Center for the purpose of disclosure to a
wide range of investors as reference information and not to recommend or solicit to buy or to sell any particular
securities or financial instrument.

- The content and indication of the report is based on disclosed information available publicly and is prepared by
adding necessary supplementary information gained through interviews by analysts. The writer of the report is,
without exception, prohibited to use insider information, or to acquire such information. The information included in
the report is believed to be precise and reliable, but its preciseness is not verified objectively. In addition, the report
is not intended to comprehensively include all information required by investors.

- The information included in the report may become outdated due to changes in the financial market, economic
environment, etc. There are risks that the prices of stocks featured directly or indirectly in the report will fall below
the par value due to fluctuations in stock prices, changes in management/financial conditions of the issuers,
fluctuations in exchange rates or interest rates, etc. Past performance does not imply or guarantee future
performance.

- The opinions indicated in the report are subject to change without notice and the Stock Research Center has no
obligation to update the information or opinions included in the report.

- The Stock Research Center does not bear any responsibility for any results, including direct losses, indirect losses,
losses of profit and damages, suffered by investors due to using the report or relying on the report. Final investment
decisions shall be made by investors themselves and the sole responsibility concerning the investment lies with the
investors that viewed the report.

- The copyright of the report belongs to the Stock Research Center and it may not be copied, reproduced, quoted, etc.
in any form without prior consent.




